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Write for Circular 858
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Spencer Trask & Co.
4.1 Etching Ptare. New York.

ALRAXY HOSTO.V CHirAfiO
Members N"?- York Slock Kschnnirr.

Listed Trunk Line
Railroad Bond

Yielding About 5fr
.Market value of junior secur-

ities indicates nn equity execd-in- R
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flarninps applicnble to interest

nearly double amount tequired.
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Investnut

1852 1912
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36 Wall Street, - New York

Public Utility Bond
First Lien on 12 properties

.in rapidly growing cities and
towns serving a population of
155,000. Earning more than
24 times interest charges

Price to yield about 5.45
CIRCULAR UPON RliQl 'I. ST.
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OF THE WEEK

The Cnlnmlt.v to the Tltnnie
Ovcrslmrlowpil Kvpry thing

In AVnll Street.

KLKiHT CHANGE IN MICKS

Kill Intrinsic Conditions Arc
liiirovintf nnd Optimism

Is Inrronsinjr.

'I h iivorwIiolmlriK raIatroilio nt ca
i'cMipi(l tin" mind of Wnll Slropt last
wroti to th pjoliision of ovrythiiiR pIm
Tli iIIaihIit wiih of no villi importance
from a conornl nnnnclal point of view
oxen If II will fniisi. a Rood
ilo.il of lollliiK of wiMirilion by under-wiilfr- H

iinil otlirrs. Tlio Iokhok mistninrd
from (IiIh ciimm will 1k (litatributrd anion r
h KriMt nwny firm and Indlvidimls and

jtlio cnnFO,uent ll(uldntlon will Ik npnvnd
out ovnr a Ions period. Hut what hap-eno- d

wan (hat, po far nn tlio Mock market
was ronrernod. nil through last week the
great majority of people Interested In
the market were unable to bring their
minds to bear upon it at all. The loMof the
Titanic enereified a aperies of paralysis
tion llmmcial activity which for the time
Mng "killed" the Block market. It was
a buslnosH week that calls for less com-
ment of Ihe usual sort than any In tecont
years.

Wry naturally under the circumstances
the market tended on balance to slightly
decline; but it soon became apparent
that if largo financial interests were not
disposed to encourage for the moment
any advance In stocks they were still
determined to prevent any "raiding" by
conscienceless seculators who might
endeavor to makn "hear capital out
of what happened. And the truth is
that, so far as financial events of tho
week proper were concerned, they made
for higher rather than lower prices of
seciiriti". The complete Government
htatement of the country's Imports and
exports in March, issued on Wednesday,
with its showing of nn excess of exports
over imports for th month only surpassed
anil then only but a little twice before in
the country's history, when business
and finance were on the edge of a great
forward movement, was a development of
the first importance, anil it is one among
many circumstances which dispel fear as
to any stringency in the money situa-
tion in the I'nlted States during the
remainder of the year. Force to this
view is also lent by the improvement
latelv noticeable In the investment de
mand. Hallway and industrial bond and
note issues and other schemes of finan-
cing as they are dally brought out are
heavily oversubscribed. The sale of the
Krie notes last week was an emphatic
instance in point; and it is believed that
when the bids are opened on May 7 for
the city of New York's now $8S,O00.fKVr

', per cent, issue it will be found that
much higher prices will be ofTered for
the bonds than were obtained at the
last similar sale.

When a couple of week ago there
was a hardening of the ratesfor all classes
of time motley and an advance ii the
call money rato to .1 per cent, expres-i-ion- s

of doubt were heard similar to
those expressed at the close of last year,
whether our bankers had not been too
free with their lending of money to foreign
borrowers. It is probable that since
.January part of our foreign balance in
Kuropo have been recalled, but such a

loi'irsp of trade as that indicated in the
March statement attests that these

aro being replenished almost as
rapidly a- - they are being dr.iwti down.
As regard' domestic money r.Tair it is

ery plain now what happened after the
"lig'itly greater degree of (Irmne.-- s shown

fortnight since A lutl" tie in money
rales here was Minicitit to bring otter-
ing" of funds to this cetitte front all Ihe
interior cities ami trom private lenders

I everywhere The Matetnenrs previously
made iy our largest and best informed
bankers are being borne out that the
West this year was more amply provided
witli funds for the spring agricultural
necessities than il ever ha been before
and that its demands upon New York
for money therefore might be expected
to be comparatively small. It may be
accepteil ns certain that not until the
stock market develops a great deal more
activity than it has done thus far or not
until business in the country becomes
very much more enlivened will the fear
of high money act as a deterrent upon
financial enterprise.

What many people might consider
stiangn is the fact that Wall Street haa
remained so indifferent to the stories of
damage to the winter wheat crop that
have bepn so widely circulated and which
have been responsible for more or less
commotion in the grain markets. But it
is not so strange n it seems. Id recent
years there has almost always occurred
a rise in th May wheat option at this time
owing to the scarcity of supplies from
the piecedlng crop. Again, the reports of
damage to winter wheat come almost
entirely from States like Ohio, Indiana,
Illinois and Kentucky and other dis-
tricts east of the Mississippi, and all
such damage apparently disclosed at
this time of the year either is apt to be
repaiied by favorable weather iater on
or the ground ploughed up and joined to
other grain, Further, and what is of
more importance, a very high average
wheat condition exists in the large wheat
producing States, such as Kansas and
Nebraska, w liile conditions for the planting
of spring wheat in the Northwest are
ideal, therefore Wall Street is not in-

clined to be gieatly scared yet over stories
of short wheat harvests. In spite of the
lucking and filling of the conferences
between the laborers and their employers
in I le anthracite region and between the
I Astern railway managers and their
engineers a stubborn onlldence remains,
which Is home, out by the ant ion of I he
stock iniii km itself, that all these differ
ences will eventually be settled peace-
fully and by arbitration if not by joint
agreements between the different in-

terests concerned,
It is very clear, too, that politics Is be-

coming i"-- of n bugaboo with a good
ninny people than il hllhetto has been.
Mr llooevet vent on making speeches
thioughout the We-- t a good shate of lust
wek, but nobody paid any attention to
them or even seemed locate nt all whether
he was winning delegate or losing Ihein,
It Is fauly obvious that the iiudettylng
I'lilivicl k'li i that the business inteiests
of ihe i i.uiilrv will in tli upshot of affair-- ,

make their vires heanl, and so as to
dor i lo the ieult nm only in the nominal-lu- g

i nneiiliins of th" two great political
puttie but in the national rlectiou itself.

When all is said and done, however, the
irfost prominent feature of our entire
business and financial prospect just now
Is that buslncsn Is improving regardless
of possible or apprehended tariff leglsla-- f

Imi. nf rinlliloM nod
J of anything except the working of the
I law of supply nnd demand, There Is no
i....- - ... !.... ... lit A II'll' nun r' mir .1 mil ii- - ihm i . ...r." ,.,v
attna! business was a good deal better
last year than it was popularly supposed
to be and that llm low prices mnde for
elocks in this period merely lepresettted
an overnintilne; of the downward couise
of ihe market. Hut this Is what always
happens on such occasions, There has
been some adverse comment of late upon
the rapid tlveln the slocks of Ihe American
fan Company, though the business con-
ditions which just (lied this rise were nt
work In 1011. or the latter part of that year,
as much as they are Hut a year
ago neither the capitalist. Interests In con-
trol of the (.'nn company nor anybody
else worn willing to undertake n campaign
for the rise in the price of these stocks
while market speculative sentiment re-

mained n pessimistic ns It was. No doubt
(lettering conditions are making them-
selves more plainly felt al the moment
In the industrial world tather than In the
railroad business; but they are mnking
themselves felt so stinngly that dividend
Increases within the next six months are
talked of In the case of at least six large
Industrial concerns.

THE CURB MARKET.

Transactions In detail In (he market last
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'I he directors of the ' 'nlted States Rub-
ber Company announce that they have
finally elaborated a plan for the "further'
deielopment of the Interest, loyally a ndl
efficiency of the company's many sala-
ried men" through the purchase in the.
market of a large number of shares of the
company's common nt $fi apiece. I

to bo offered to the men at that price!
despite the tact that the present market
price Is somewhat higher Instalment
payments will be es than 14 a share
a inonth. 'I ho offer is limited to men
rpcelilng tl.00 a year and more because
those men be ahie to the shares
without taking on undue financial bur-den- e.

In order to be sure that the men
will keep the shares once they get them
the company par l' a year
a share In cash tor the ne.t fiv
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A certain profit share fund will also
be distributed nmoni suhscilbers. 4.ny
subscrihr may at any time before final
payment cancel his subscription and get
his paid In money refunded with interest.
In cases of death subscribers' families
will get th" same benefits which would
otherwise iro to subscribers. For-
feitures will inure tc the benefit of other
subscribers in cases where men quit,
because of unsatisfactory service

'Ihe company says that if the plan
works out successfully a similar offer
will be made in eiich succeeding year,
prices for subscription to lie determined
partly bv then prevailing market ipiotv
Hons and other current conditions Ihe
company believes that scheme will
make substantially for welfare of
eveiyhody in any way connected with the
company.
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HarrimanNationalBank
Fifth Avenue and 44th Street

NEW YORK
CAPITAL ANI SURPLUS (1,000,000

EPOSITS 59,000,000

The capital and surplus thla bank have been increased
response local mercantile demands for more ample banking
facilities and correspond with the rapid growth depoaita.
Accounts invited the baaia accommodation warranted
character business, financial respoatibility and bnnk halancea,
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Ptttir, Choate & Prcntict
ANKCIU

Mamaart N. V. steth fMhanie

Q TranMd a (Mitral banklni and coRmiiiioa

buiineis. 4 Deal in Mh rJ braitBMnt

iaauet. 9 Eieeata ere! art In aM narkita.

q tUtet and remit Intcraal and rWandi.

q Allew iatarut an fundi awaitini hmlRMnt

NATIONAL OH IANK lUILMNt
aa Wall atreat

TUaVrMNI MA (Ml NEW V6RK, H. V.

$100,000
New York City

3V Registered Corporate Stock due Nov. 1, 1953
Interest payable May 1 and November 1

Tax Exempt In New York State
AlegallnvestmentforSavlnfisBanka, Insurance Companlei, Executors

and Trustees In New York and Connecticut s

Price 87 and Interest to net over 4. IS

Wm. A. Read & Co.
BOSTON

31 Pine Street, New York
LONDON

Bertron, Grisoom & Jenks
40 Wan St. Land Title Bldg..
New Yetk. PhJUdelptiia.

Investment Securities
We laecialize ia operating, financing and telliog the

aecuritiei of public service corp oration i.
Ifember Ntv York Stock Kxchnngt.

William P. Bonbright & Co.
BANKERS

24 Iraed Street
NewYerk

Gawrg. Street
MuuiuHasaM

Sarltjga
CeleraJe

Selected Public Utility Securities
Bontia aati Preferred Stecks

Detalla Vpm AppiicatiaB

CHICAGO

ergaaisini,

We to announce that we have moved
to our new offices on the 20th floor of

THE BANKERS TRUST COMPANY BUILDING
14 Wall Street, New York

White, Weld & Co
14 Wall Street
New York

We Finance

The Rookery
Chicago

Brttcrtrtc Light. Power and Street Railway Enterprises
With Records of Established Earnings

We Offer
Bankers and Investment Dealers
Proven Public Utility Securities

Ceireepeajttenoe aoNetteat

Electric Bond and Share Company
(Paid-u- p Capital and Surplus $7,800,000.)

71 Braedway New York

Mexican Petroleum Co., Ltd.
COMMON STOCK

LISTED OS NEW YORK STOCK EXCRANOE

Circular on Jcjujjf

MILLER & COMPANY
.s.fBifrm ,V, V. Steck Eickanf

29 BROADWAY, NEW YORK
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Celeraio

deaire

STANDARD OIL
STOCKS

l ull Bharca and Scrip
Dealt in

PEABODY & .COMPANY
42 Broadway, New York City

Ittj'l f.0li' Cn,. S'rt
.SalM. r)t. nt, ing, Ch'ar. Hton.t.or,

: .. V City S'51l( , . . h;i4 su i as at
NY Pock 4s 8 81 81 -- .114 8)14 ai

IS (ias 1:1 I,
II Pss 101s ii.li. IMS 4. i tn.ix in;s,

77 N V lias CI 1,

11 I is sa s8 ', . i, si v,
NY(ifsi:i.l4

P4staaei st, ,ti'4 ai p( so'i tos
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.1 . 1 .'. 11 u ,.

nr. iini, tvo Wtt u:i, ui
I NYOVW4S, 4l W4'( 'Jtl, h. l

Conffnucd on Elexrnth I'agr.

Indebtedness, $1,500,000
Assets over $8,000,000

Ws offer, A milTP. TO
TIEf.n n. bonds havlnc a
mortflts Hen on well lmi-r- i

and valuablB MANHATTAN
UFA!. r.RTATR. riaralilel
rrlaclpal and Interest hy a e.ir
potation rlolnt KO.Onrt.ooo trns,
builnes annually, with niji earn,
lots ai.TTKBM TIMR.4 (nltsi
en (ho bonds.

Circular en RttuHt.

F. J. Lisman & Co.
Member N. Y. and Chicac

Stock Exchange'
40 Broad St., New York

ftlltdllahll thleijt Bitlm Hartford

Charles Head & Co.
MEMBERS N. Y. STOCK UACIIANfit',

Announce their removal to the

BANKERS TIUST CO. BUILDING

t Wall Street

New Tark
April Jo. tat:.

30

Telephone
8180 Rector.

Bought Sold Quoted

MARCONI
RIGHTS

L. P. CARTIER
Broad Street, New York

rhones e;44.;-8.- f s a Broad.

J. ILRtce, Jr. & Co.Will Sell
too American nistrlft Tel. of TV. V. Mo, k
lOO (lenrral Film. Pfd. Ktnrkaa .1. G. Whit a-- n. Com, Mnrk
lOO Hen flen (tilrlel Stork

fVO Nlnier Manufarturlnc Stork
in Ttele (iuaran,rr A-- t rust Sloi k
481 Teaas Parldr 4 on I Stork
SIO Victor Talking Machine Com. Mork

J.K.RIce,Jr.&Co.
Phones 7480 (o 7114 Itnnotrr SI Wall SI N V

Standard Oil
Subsidiaries

Bought and Sold
E. ft C. RANDOLPH

Membera New York Stork Kschan;.
Ill HroadwT, lork.

IPEN MARKET SECURITIES OEPARTMEHT
Horace Halch. Mrr. T. V. hhlrlils. flo33

Dealer In Inreslment and OtVr Seen Hs
f tb United Stales. Canada tin '. Mn.c

Southern Pacific R. R,

Special Letter Sent on Request

TRIPPE Sl CO.
Members New York Mock Uxrhange

Tel. 3750 Broad 25 Broad St., N. Y.

HenryClews& Go,
IIAMiERS

tt. IS. IS. 17 AND IJ BFtOAD ST.
MEMBERS N. T. STOCK CXcnvNC.C

Black! and Bond, boutht and cold t.r
Inrestors and carried on llber.sl terms.

Rmaklaa Accounts re.'elved ube3l (a
rbeek at stint, lnttr.it paM on dally bslaarit.

LI ITF.RS OF CKDllttiued available tb: world over.

Tluftaln Su.qiirhanna 4s. ItlSIt
Chlcaan A-- .North Michigan Ss, IO.lt
Ilea Moines A Fort Itodae 1st 4s, ln.ir.
Ureal Northern Power 5s, l3SRochester, Sjrucuse i:astern S. 1114.1

Vera Cruz A Pacific 1st 4'vs. inn 4
BOM 1IKPARTMKNT.

FREDERIC H. HATCH & CO.

New Tork Ros(nn
no Rroad Street SO ( onarr.s St.
Private telephones to Dostnn ami Phlladelpaiv

American Finance
& Securities Co

TIMBER BONDS

5 Nauau Street New York

MARCONI WIRELESS
Company off America

Financing of the ssmpany through
Intrsati In oapitatlzatlsn has bean
authorizid; toopa of operation)
Crsatly nlarged.

Send (or full, up tu dale Information

J. THOMAS REINHAROT
Direct private f ?8 rtioad St , Nrw York
wires connect M Devonshire SI, Roster
offlcesat I IVW Klnir St. V Torun

tt Old llroail St., London, 1". 4

Mexican Petroleum
1'escilptlie Clrrtilir

Ma.ljJ f'rre on Request.
BOYER, GRISWOLD Jt CO..

42 Broadnay llankcrs New Vn'k

c ll A R l l. li I: ti inn
Brooklyn Trust

Company
Ml-ll- n Mnn(a(iie ritreet ,.nnkl.nlaoti Fuilnn Strrel (

lornrr of Wall Slrrrl 1 Van, r';
and lltnart.t 1 f

Mr.MRKIt N, 1. ( I.l'ARt.NC llnl .SI

Windsor Trust Co.
ai cr.nAn street

nrrti avk.nim: ami stih n rHi'.nv
CI ARK TtllMAMR. rresldeat

r.NlilNKEBi.

H. (V). Byllesby & Co.
ENGINEERS

CXAMINATIOMS AND REPORTS
INSURANCE bXCIIANCE fJUItnilit.

CHICAGO
fllt ttl, 0,'t. Ut'lattai Cllj, Ollt. M9HI. !


